Why housing bubbles?
The importance of housing in the general economy:
a major asset in household portfolios (Englund et al., 2002; Flavin and Yamashita, 2002);  wealth effects have been shown to be greater for housing than for financial assets (Case et al., 2005; Benjamin et al., 2004) Chan et al., 2001, for Hong Kong; Bourassa and Hendershott, 1995, for Australia; Hort, 1998, for Sweden; Bourassa et al., 2001, for New Zealand) .
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